


















/DPIDOXVV\MHYSRVWXSDNX] NRPLWRORJLMXSRVHEQD MHYUVWD ]DNRQRGDYQRJSRVWXSNDSULSUHPHXVYDMDQMD L
LPSOHPHQWDFLMH UHJXODWLYH QDPLMHQMHQH SRGUXĀMX ÀQDQFLMVNLK XVOXJD XQXWDU MHGLQVWYHQRJ WUçLåWD (8D2G
VDPRJXYRāHQMDÅ/DPIDOXVV\´MH LPDR]DFLOMXYHVWL LQRYDWLYDQLSRMHGQRVWDYOMHQSULVWXSXVWYD
UDQMX L SULPMHQL SURSLVD X WRPSRGUXĀMX .DNR LQVWLWXFLRQDOQL XVWURM (8 X ]QDWQRMPMHUL RGVWXSDRGXVWURMD
QRVLWHOMDSRMHGLQLKSRVORYDXGUçDYDPDĀODQLFDPD2SRWUHEQR MHSRMDVQLWLSRMPRYHÅ/DPIDOXVV\´ L ÅNRPL

















NRML .RPLVLMD NRULVWL X RNYLUX GHOHJLUDQLK RYODVWL ]D GRQRåHQMH QH]DNRQRGDYQLK DNDWD RSþH SULPMHQH UDGL
GRSXQH LOL L]PMHQHRGUHāHQLKHOHPHQDWD ]DNRQRGDYQRJDNWD40RçH VH UHþLGD MH ULMHĀRPUHçL UD]OLĀLWLK

















PDQMH NYDQWLWDWLYDQSULVWXS´9 7DNRāHU MHXND]DQRQDYDçQRVW VXUDGQMH L]PHāXQDG]RUQLK WLMHODSRMHGLQLK
GUçDYDĀODQLFDWHQDYDçQRVWXVSRVWDYHIXQNFLRQDOQRJLVWDELOQRJÀQDQFLMVNRJWUçLåWD=DUD]XPLMHYDQMHW]Y
/DPIDOXVV\MHYDSRVWXSNDLNRPLWRORJLMHYDçDQMHLVWDYGDVHSURSLVLWUHEDMXRJUDQLĀLWLQDXWYUāLYDQMHçHOMHQLK
WHPHOMQLKFLOMHYDDDNRVXSRWUHEQHGHWDOMQLMH VPMHUQLFHRQHEL VH WUHEDOHGRQRVLWL ÁHNVLELOQLMH6 WLP MHX
YH]L L VWDY.RPLVLMHGD MHSRVWXSDN VXRGOXĀLYDQMD V 3DUODPHQWRPÅPXNRWUSDQ L VSRUSRVWXSDN´10 8SUDYR
]ERJ WRJ SRVWXSND L QMHJRYLK RELOMHçMD QLMH ELOR MHGQRVWDYQR SURYRGLWL $NFLMVNL SODQ ]D ÀQDQFLMVNH XVOXJH
)LQDQFLDO6HUYLFHV$FWLRQ3ODQ)6$3NRMLMHGRQLMHOD.RPLVLMDLNRMLPMHXWYUGLODQL]PMHUD]DVWYDUDQMH






L]YMHåþH VDGUçL RSLVSULMHGORJD UHIRUPL QDPLMHQMHQLKHXURSVNLP WUçLåWLPDYULMHGQRVQLKSDSLUDGRN MH ÀQDOQR
L]YMHåþHREMDYOMHQRX%ULVHOXYHOMDĀH123RVWXSDMXþLSRQDORJX(&2),1DRGERUVHÅ7KH&RPPLWWH
 +DQGHOVSROLWLN %HLWUDJ ]XP 7UDQVQDWLRQDOHQ :LUWVFKDIWVUHFKW +HIW   ,QVWLWXW IU :LUWVFKDIWVUHFKW  )DNXOWlW GHU
 0DUWLQ/XWKHU8QLYHUVLWlW+DOOH:LWWHQEHUJ VWU  2 SRVWXSNX NRPLWRORJLMH GHWDOMQLMH 6WHIIHQ $XJVEHUJ Å(XURSlLVFKHV
 9HUZDOWXQJVRUJDQLVDWLRQVUHFKW XQG 9ROO]XJVIRUPHQ´ X 3K - 7HUKHFKWH XU 9HUZDOWXQJVUHFKWVUHFKW GHU (XURSlLVFKHQ 
 8QLRQ 1RPRV %DGHQ%DGHQ  VWU ² 5Q  L G <DVPLQ 6RHWRSR ² 7DPDUD $FKOHLWQHU Å'HU QHXH 5HFKWVUDKPHQ IU GLH
 .RPLWRORJLHQDFKGHP9HUWUDJYRQ/LVVDERQ²'XUFKIKUXQJVUHFKWVDNWHXQGGHOHJLHUWH5HFKWVDNWH´:.2
 ,VSUDYQLMH MH UHþL FRPPLWWHH SURFHGXUH LOL ÅSRVWXSDN RGERUD´ 3RVULMHGL MH SRVWXSDN NRML (XURSVND NRPLVLMD SULPMHQMXMH SUL
 GRQRåHQMX SURYHGEHQLK PMHUD ]D LPSOHPHQWDFLMX ]DNRQRGDYVWYD (8D 7LP SRVWXSNRP (. WUDçL PLåOMHQMH VWUXĀQLK RGERUD ĀLML VX
 ĀODQRYL VWUXĀQMDFL GUçDYD ĀODQLFD (8D 8VS KWWSZZZ]DJUHEKUHX]JHXBSXEOLNDFLMH0DOLBOHNVLNRQBHXURSVNLKBLQWHJUDFLMD
 SGISULVWXSOMHQRSURVLQFD
 'DQLHO 6FKDUI RS FLW X ELOM  VWU  ,ULV /HL[QHU .RPLWRORJLH XQG /DPIDOXVV\YHUIDKUHQ LP )LQDQ]GLHQVWOHLVWXQJVEHUHLFK LP /LFKWH 
 GHUMQJVWHQ5HIRUPHQ%XQGHVPLQLVWHULXPIUÀQDQ]HQ:RUNLQJ3DSHUVWU
 8VS &20  3ULRSþHQMH .RPLVLMH )LQDQFLMVNH XVOXJH'HÀQLUDQMH RNYLUD ]D GMHORYDQMH    3ULPMHU  Å7KH QXPEHU
 RI (XURSHDQ FRPSDQLHV ZLWK 1<6( DQG 1$6'$4 OLVWLQJV LQ WKH 86 KDV LQFUHDVHG QHDUO\ ÀYHIROG VLQFH  WR DOPRVW  LQ 







11 3ULRSþHQMH .RPLVLMH .20   3URYHGED RNYLUD ÀQDQFLMVNRJ WUçLåWD $NFLMVNL SODQ  VYLEQMD  QD VWU  ²  YLGMHWL
 GHWDOMDQSRSLVPMHUDVORçHQLKSUHPDSULRULWHWLPDDNWHULPDLYUHPHQVNRPRNYLUX
12 )LQDO 5HSRUW RI :LVH 0HQ RQ 5HJXODWLRQ RI (XURSHDQ 6HFXULWLHV 0DUNHWV %UXVVHOV  YHOMDĀH  VWU  X GUXJRP SRJODYOMX VD
 GUçL SUYL SULMHGORJ UHIRUPL NUR] ĀHWLUL UD]LQH HQJO OHYHOV 8 GRGDWNX Å$QQH[ ´ QDOD]L VH SUYR L]YMHåþH Å,QLWLDO 5HSRUW´





PHKDQL]DPD WHQDSRVOMHWNX LXĀLQNRYLWLKPMHUD ]DXNODQMDQMHSRVWRMHþLKEDULMHUDX VYUKXRVLJXUDQMDYHþH
NRQYHUJHQFLMHLVXUDGQMH)LQDOQRL]YMHåþHGDMHNRQNUHWQHSULMHGORJHUHJXODWLYHNRMXWUHEDGRQLMHWLLSURYHVWL
XĀHWYHURUD]LQVNRPSRVWXSNX3UYDUD]LQDVDGUçLRVQRYQHSROLWLĀNHRGOXNHLVPMHUQLFHNRMHVHSUHFL]LUDMXNDR




QDSUYLPGYMHPD UD]LQDPD GRN ĀHWYUWD RVLJXUDYD QDG]RU QDGSRVWXSNRP LPSOHPHQWDFLMH L L]YUåDYDQMD
QDQDFLRQDOQLP UD]LQDPD ,]YMHåþHGHWDOMQRRSLVXMH VYHĀHWLUL UD]LQHGRQRåHQMD L LPSOHPHQWDFLMHSURSLVD





=DNOMXĀNRP R NRPLWRORJLML (:*15 (XURSVNR YLMHþH SR SUYL SXW XWYUāXMHPRGDOLWHWH ]D REOLNRYDQMH




XVYRMLOR QRYL =DNOMXĀDN (=17 NRMLP VHXUHāXMX NRQNUHWQDSUDYLOD L SULPMHQD1D WDM QDĀLQ (XURSVNL
SDUODPHQWGRELYDXORJXGDSUHLVSLWXMHLNRQWUROLUDGRNXPHQWHNRMLVXGRQHVHQLXSRVWXSNXVXRGOXĀLYDQMDĀO
8(=188QDWRĀEURMQLPNULWLNDPDXSXþHQLP(XURSVNRPSDUODPHQWX19GDVHQDWHPHOMX=DNOMXĀNDQHPRJX
PLMHQMDWLGRGLMHOMHQHRYODVWL WHN MHQD WHPHOMX WUHþHJ=DNOMXĀNDRNRPLWRORJLML9LMHþD(=XYHGHQ
SRVWXSDNNRPLWRORJLMHVNRQWUROQLPRYODVWLPD20
 HQSGI
13 5HVROXWLRQ RI WKH (XURSHDQ &RXQFLO RQ PRUH HIIHFWLYH VHFXULWLHV PDUNHW UHJXODWLRQ LQ WKH (XURSHDQ 8QLRQ  RçXMND 
 9LGMHWLÅ$QQH[,´VSRPHQXWH5H]ROXFLMH
14 8 VYRMLP 2GOXNDPD RG  YHOMDĀH L  VWXGHQRJ   (XURSVNL SDUODPHQW MH SRWYUGLR ĀHWYHURUD]LQVNL SULVWXS NRML MH SUHGORçHQ X
 ,]YLMHåþX Å7KH &RPPLWWH RI :LVH 0HQ´ R XUHāHQMX HXURSVNRJ WUçLåWD YULMHGQRVQLK SDSLUD WH SR]YDR GD VH RGUHāHQL DVSHNWL WRJ
 SULVWXSD SURåLUH QD VHNWRUH EDQNDUVNYD L RVLJXUDQMD SRG SUHWSRVWDYNRP GD VH 9LMHþH MDVQR REYHçH QD UHIRUPH NDNR EL VH
 ]DMDPĀLOD SUDYD LQVWLWXFLRQDOQD UDYQRWHçD 9LGMHWL 3URWRNROO EHU GLH 3OHQDUVLW]XQJ GHV (XURSlLVFKHQ 3DUODPHQWV YRP  )HEUXDU 
 $EO1U&(VWXGHQRJ
15 2-(& /   -XO\  /HJLVODWLRQ ² $FW ZKRVH SXEOLFDWLRQ LV REOLJDWRU\ VWU  L G 3UYL RGERUL X VXVWDYX NRPLWRORJLMH
 RVQRYDQL VX X SRGUXĀMX DJUDUD MRå LK =ERJ QHGRVWDWND RVREOMD L GUXJLK WHKQLĀNLK EDULMHUD 9LMHþH MH VPDWUDOR GD VH RVMHWOMLYD
 SLWDQMD VXEYHQFLMD X SROMRSULYUHGL QH PRJX SUHSXVWLWL VDPR .RPLVLML 7DNR VX X RGERUH XåOL SUHGVWDYQLFL QDFLRQDOQLK XSUDYD VD
 ]DGDWNRPGDQDG]LUXUDG.RPLVLMH.DVQLMHVXGRELOLSXQRYDçQLMH]DGDþHLXORJH
16 'DULR ċHUāD Å,QVWLWXFLRQDOQL XVWURM L]YUåQH L XSUDYQH YODVWL X (XURSVNRM XQLML´ =E 3UDY IDN 6YHXĀ 5LMHND   VWU ²
  Å2GERUL VX RSþHQLWR VWYRUHQL VD VYUKRP SRVWL]DQMD XĀLQNRYLWLMHJ RGOXĀLYDQMD X 8QLML « WH LQWHQ]LYQLMHJ XNOMXĀLYDQMD
 LQWHUHVQLKVNXSLQDXRYDMSRVWXSDN´VWU
17 2-(& /   -XOL  /HJLVODWLRQ ² $FW ZKRVH SXEOLFDWLRQ LV REOLJDWRU\ VWU  L G 9LGMHWL WDNRāHU 2-(& ² & 
  -XO\  ,QIRUPDWLRQV DQG 1RWLFHV VWU  2SåLUQLMH R VDGUçDMX 2GOXNH &KULVWLDQ 0HQVFKLQJ Å'HU QHXH .RPLWRORJLH
 %HVFKOXVVGHV5DWHV´(X=:VWU²
18 9LGMHWL GRJRYRU L]PHāX (8 3DUODPHQWD L .RPLVLMH 2-(& &  WUDYQMD  Å,QIRUPDWLRQ DQG 1RWLFHV´ VWU  L G 9LåH R
 XOR]L (XURSVNRJ SDUODPHQWD L 9LMHþD X RNYLUX SRVWXSND NRPLWRORJLMH YLGMHWL X *URHEHQ +DQV YRQ GHU6FKZDU]H -DFTXp -HDQ
 3DXO  .RPPHQWDU ]XP 9HUWUDJ EHU GLH (XURSlLVFKH 8QLRQ XQG ]XU *UQGXQJ GHU (XURSlLVFKHQ *HPHLQVFKDIW
 $UW  (*9 %DQG   $XÁDJH %DGHQ%DGHQ 9LGMHWL SUHDPEXOX  2GOXNH (= X ELOM  Å1RYL UHJXODWRUQL 
 SRVWXSDN V NRQWURORP WUHED SURYRGLWL X SRJOHGX PMHUD RSþH SULPMHQH ]D L]PMHQX HOHPHQDWD NRML QLVX NOMXĀQL WHPHOMQRJ 
 LQVWUXPHQWD GRQHVHQRJ X VNODGX V SRVWXSNRP L] ĀODQND  8JRYRUD XNOMXĀXMXþL L EULVDQMH QHNLK RG WLK HOHPHQDWD LOL 
 GRSXQMLYDQMHLQVWUXPHQWDQRYLPHOHPHQWLPDNRMLQLVXNOMXĀQL´
19 7KRPDV - 0|OOHUV Å(XURSlLVFKH 0HWKRGHQ XQG *HVHW]JHEXQJVOHKUH LP .DSLWDOPDUNWUHFKW 9ROOKDUPRQLVLHUXQJ
 *HQHUDONODXVHOQ XQG VRIW ODZ LP 5DKPHQ GHV /DPIDOXVV\9HUIDKUHQV DOV 0LWWHO ]XU (WDEOLHUXQJ YRQ 6WDQGDUGV´ 'HPRNUDWLHGHÀ]LW
 XQG/|VXQJVYRUVFKOlJH=(X3VWU²
20 2GOXND (= 9LMHþD RG  VUSQMD  R L]PMHQL 2GOXNH (= R XWYUāLYDQMX SRVWXSDND ]D L]YUåDYDQMH
 SURYHGEHQLK RYODVWL GRGLMHOMHQLK .RPLVLML 6O /  VWU  1DNRQ GRQRåHQMD RYH 2GOXNH 3DUODPHQW L 9LMHþH PRJX RGELWL







V NRQWUROQLPRYODVWLPD WDNRāHU VHPRJXPLMHQMDWL RSþHPMHUH ĀLML GRVHJ QH XOD]L X YDçQHRGUHGEH NRMH
VHGRQRVHXRNYLUXRGUHGDEDĀO8(=D227RMHELRELWDQVDGUçDM LXĀLQDN=DNOMXĀND(=NRML MH
L]PLMHQLRSUHWKRGQXRGOXNXRNRPLWRORJLMLV MDVQLMLPPRGDOLWHWLPDXYH]LVGRQRåHQMHPSURYHGEHQLKPMHUD








NRMX MH  OLVWRSDGD 2GERU ]D JRVSRGDUVWYR L ÀQDQFLMH XSXWLR 9LMHþX (XURSVNH XQLMH25 8 WRM VH QRWL
SUHGODçHGD VH /DPIDOXVV\MHYSRVWXSDNSURåLUL QDFLMHOL VHNWRU ÀQDQFLMVNLKXVOXJDX]XYDçDYDQMH VHNWRUVNLK
VSHFLÀĀQRVWL 6SHFLÀĀQRVWL SRMHGLQLK VHNWRUD WUHED UMHåDYDWL SXWHP RGERUD QD GUXJRP L WUHþHP VWXSQMX
/DPIDOXVV\MHYDSRVWXSND26(XURSVNLSDUODPHQWSULPLRMHQD]QDQMHQDPMHUX9LMHþDGDSURåLUL/DPIDOXVV\MHY







VHNWRU RVLJXUDQMD30 (XURSVNL2GERU ]D RVLJXUDQMH L VWUXNRYQHPLURYLQH &RPPLWWH RI (XURSHDQ ,QVXUDQFH
DQG 2FFXSDWLRQDO 3HQVLRQ 6XSHUYLVRUV &(,23631  3RUHG VDYMHWRGDYQH XORJH GRGLMHOMHQD PX MH XORJD
RVLJXUDYDQMDXĀLQNRYLWLMH VXUDGQMH L]PHāXQDG]RUQLK WLMHOD UDGLSURPLFDQMDQDMEROMHSUDNVHXSURYRāHQMX
QDG]RUD 'UXJLRGERU NRMHJ MH .RPLVLMDDQJDçLUDOD MHVW (XURSVNL RGERU ]DRVLJXUDQMH L VWUXNRYQHPLURYLQH
(XURSHDQ ,QVXUDQFHDQG2FFXSDWLRQDO3HQVLRQV&RPPLWWHH(,23&32=DGDþDRYRJ2GERUDELOD MHGD
VDYMHWXMH .RPLVLMX R SLWDQMLPD RVLJXUDQMD L UHRVLJXUDQMD WH VWUXNRYQLKPLURYLQD RNR SULSUHPH L GRQRåHQMD
SULMHGORJDX WLPSRGUXĀMLPDRVRELWRRNRSULMHGORJDRGJRYDUDMXþHGLUHNWLYH .RQDĀQR'LUHNWLYD




23 hEHUSUIXQJ GHV /DPIDOXVV\3UR]HVVHV ² $XVEDX GHU DXIVLFKWOLFKHQ .RQYHUJHQ] .20   HQWJOWLJ %UVVHO
 GHQ
24 &RPPLWWHH RI (XURSHDQ %DQNLQJ 6XSHUYLVRUV &(%6 &RPPLWWHH RI (XURSHDQ ,QVXUDQFH DQG RFFXSDWLRQDO 3HQVLRQV &(,236
 L&RPPLWWHRI(XURSHDQ6HFXULWHV5HJXODWRUV&(652VQRYDQL=DNOMXĀFLPD.RPLVLMH(*(*L(*
25 &RXQFLORI3XEOLF%UXVVHOV2FWREHU7KH(XURSHDQ8QLRQ1U/LPLWH()(&2),1²7UDQVPLVVLRQ1RWH
26 7UDQVPLVVLRQ QRWH Å6HFWRULDO VSHFLÀFLWLHV LQ WKH QHZ IUDPHZRUN ZRXOG EH EHVW UHFRJQLVHG E\ WKUHH VHSDUDWH VHFWRUDO FRPPLWWH
 HDFKDWOHYHODQGIRUEDQNLQJLQVXUDQFHLQFOXGLQJSHQVLRQVDQGVHFXULWLHVLQFOXGLQJ8&,76´9SUHWKELOMVWUW
27 Å=XU hEHUZDFKXQJ GHV )XQNWLRQLHUHQV GHV /DPIDOXVV\YHUIDKUHQV XQG LQVEHVRQGHUH GHV .RPLWRORJLHYHUIDKUHQV GDEHL ZXUGH
 JHPl GHP %HVFKOXVV GHV (XURSlLVFKHQ 5DWHV YRQ 6WRFNKROP HLQH ,QWHU,QVWLWXWLRQHOOH %HREDFKWHUJUXSSH ,QWHU,QVWLWXWLRQDO
 0RQLWRULQJ *URXS ² ,,0* HLQJHULFKWHW GLH VLFK DXV 9HUWUHWHUQ DOOHU GUHL ,QVWLWXWLRQHQ ]XVDPPHQVHW]W´ 9LGMHWL ,ULV /HL[QHU
 RSFLWXELOMVWU
28 (& &RPPLVVLRQ 'HFLVLRQ RI  1RYHPEHU  HVWDEOLVKLQJ WKH (XURSHDQ %DQNLQJ &RPPLWWHH 2- /   VLMHĀQMD 
 VWU²





33 'LUHNWLYD (= (XURSVNRJ SDUODPHQWD L 9LMHþD RG  RçXMND  R L]PMHQL GLUHNWLYD 9LMHþD ((= ((= 
 ((= ((= L ((= L GLUHNWLYD (= (= (= (= (= L (= UDGL XVSRVWDYOMDQMD QRYH




3RMDYD ÀQDQFLMVNH NUL]H WLMHNRP  L  XND]DOD MH QD EURMQH QHGRVWDWNH X GRWDGDåQMLP QDG]RUQLP
PRGHOLPDQDQDFLRQDOQLP UD]LQDPDNRML VXGRYHOLXSLWDQMH LQWHJUDFLMVNHSURFHVHXÀQDQFLMVNRPVHNWRUX
.UL]DMHXSR]RULODQDQHGRVWDWQXVXUDGQMXL]PHāXQDFLRQDOQLKQDG]RUQLKWLMHODåWRMHXYHOLNRMPMHULRWHçDYDOR
NRRUGLQDFLMX L NRKHUHQWQX SULPMHQX HXURSVNRJ ]DNRQRGDYVWYD .DR NOMXĀQL QHGRVWDWDN X UDGX RGERUD
QDYRGL VHQHREYH]XMXþL NDUDNWHU VPMHUQLFD LPMHUD NRMH VXELOH XQDGOHçQRVWL RGERUD MHU MH WDNYDSUDNVD
RWHçDYDODQMLKRYXSULPMHQXXGUçDYDPDĀODQLFDPD =DWR MH.RPLVLMD ]DKWLMHYDODGD(XURSVNLSDUODPHQW L
9LMHþHGDMXSULRULWHWSUHLVSLWLYDQMXGUXJHLWUHþHUD]LQH/DPIDOXVV\MHYDSRVWXSNDNDNRELVHVWYRULOHRVQRYH
]DGRQRåHQMHPMHUDYDçQLK]DSRVWL]DQMHMRåYHþHNRQYHUJHQFLMHQDG]RUQLKSUDNVLX]NRQWLQXLUDQRQDG]LUDQMH
/DPIDOXVV\MHYD SRVWXSND34 'D EL VH RĀXYDOD ÀQDQFLMVND VWDELOQRVW .RPLVLMD MH X] WR X VWXGHQRP 
DQJDçLUDODYLVRNRUDQJLUDQXUDGQXVNXSLQX'H/DURVLqUH*URXS NRMRPMHSUHGVMHGDR-DFTXHVGH/DURVLqUH
GD L]UDGLQRYLRNYLU UHJXODFLMH LQDG]RUDXÀQDQFLMVNRPVXVWDYXVFLOMHPSREROMåDQMDQDG]RUQLKPRGHODDOL
L YUDþDQMD SRYMHUHQMD JUDāDQD X YHþ QDUXåHQL ÀQDQFLMVNL VHNWRU X FLMHORVWL35 $QDOL]LUDMXþL X]URNH L XĀLQNH
ÀQDQFLMVNHNUL]HJUXSD'H/DURVLqUH]DNOMXĀLOD MHGD MHGRåORYULMHPH]DRSVHçQHSURPMHQH LSUHGORçLODQL]
PMHUDLDNWLYQRVWLNRMHELWUHEDOHGRSULQLMHWLMDĀDQMXVXUDGQMHLNRRUGLQDFLMHQDFLRQDOQLKVXSHUYL]RUD,]YMHåþH
MHSULKYDþHQRQDVDVWDQNX(XURSVNRJYLMHþDRGUçDQRPX%ULVHOXLRçXMND368QMHPXMHVDGUçDQD
XNXSQR PMHUD RGQRVQRSUHSRUXND ]D L]UDGXEXGXþLK SURSLVD L] SRGUXĀMD ÀQDQFLMVNLK XVOXJD .OMXĀQH
SUHSRUXNHRGQRVHVHQDSRYHþDQMH]DKWMHYD]DYODVWLWLPNDSLWDORPMDĀDQMHXQXWDUQMHJVXVWDYDXSUDYOMDQMD
UL]LFLPDLXVSRVWDYXQRYLKWLMHOD(8D(XURSVNRJYLMHþD]DVLVWHPVNL UL]LN(XURSHDQ6\VWHPDWLF5LVN&RXQFLO
²(65&37 L (XURSVNRJ VXVWDYD ÀQDQFLMVNLK VXSHUYL]RUD (XURSHDQ 6\VWHPRI )LQDQFLDO 6XSHUYLVRUV ² (6)638
(6)6VHWUHEDVDVWRMDWLRGVYLKQDFLRQDOQLKVXSHUYL]RUDLWULMXQRYLKHXURSVNLKDJHQFLMD]DQDG]RUSRMHGLQLK
GLMHORYDÀQDQFLMVNRJ VHNWRUD (6$H391RYHHXURSVNHQDG]RUQHDJHQFLMH WUHEDOHEL NRRUGLQLUDWLSULPMHQX









RVLJXUDQMHÀQDQFLMVNH VWDELOQRVWLQDPLNURUD]LQLX VHNWRUXÀQDQFLMVNLKXVOXJDNDNREL VH]DåWLWLOLSRWURåDĀL WM
NRULVQLFLÀQDQFLMVNLKXVOXJD3RGMHORP]DGDþDLX]DMDPQLPSRPDJDQMHPQRYLELHXURSVNLVXVWDYQDG]RUDQD
PLNURUD]LQLWUHEDRRVLJXUDWLNRQYHUJHQFLMXQDG]RUQLKSUDNVLL]DKWLMHYDWLHÀNDVQLMXSURYHGEX=DWRMHSRWUHEQR
RVQLYDQMH WULMX QRYLK HXURSVNLK LQVWLWXFLMD NRMH EL LPDOH SUDYQX RVREQRVW43 1DMMHGQRVWDYQLMH MH SUHXVWURMLWL
SRVWRMHþHRGERUHQDWUHþHPVWXSQMX&(%6&(,236L&(56X]]DGUçDYDQMHQMLKRYLKSRVWRMHþLK]DGDþDWH
 IXQNFLRQLUDQMH XQXWDUQMHJ WUçLåWD L RGUçDOD ÀQDQFLMVND VWDELOQRVW WDNYR ]DNRQRGDYVWYR WUHED LPDWL VSRVREQRVW EU]H SULODJRGEH 
 WUçLåQLP SURPMHQDPD NRMH XWMHĀX QD WH VHNWRUH SRVHEQR V RE]LURP QD ÀQDQFLMVNH L WHKQLĀNH DVSHNWH´ VWRML X SUHDPEXOL 
 VSRPHQXWH'LUHNWLYH
34 8YH]LVLVSLWLYDQMHP/DPIDOXV\MHYDSRVWXSNDYLGMHWL$11(;,,$FKLHYHPHQWUD]YUVWDQRSRUD]LQDPDLVHNWRULPDVWULG
35 ,VWUDçLYDQMH ÀQDQFLMVNH NUL]H ,]YMHåþH ² 7KH +LJK/HYHO *URXS RQ )LQDQFLDO 6XSHUYLVLRQ LQ WKH (8 %UXVVHOV  )HEUXDU\ 
 KWWSHFHXURSDHXLQWHUQDOBPDUNHWÀQDQFHVGRFVGHBODURVLHUHBUHSRUWBHQSGI
36 2 QRYLP RYODVWLPD HXURSVNLK ÀQDQFLMVNLK UHJXODWRUQLK DJHQFLMD ² VOXĀDM (60( YLGMHWL ,YDQD %DMDNLþ Å1RYH RYODVWL HXURSVNLK
 ÀQDQFLMVNLK UHJXODWRUQLK DJHQFLMD  VOXĀDM (60(´ X 3 0LODGLQ ² 7 -DNåLþ XU 3ULODJRGED KUYDWVNRJ SUDYD L HNRQRPLMH HXURSVNRP 
 WUçLåWX NDSLWDOD 3UDYQL IDNXOWHW 6YHXĀLOLåWD X =DJUHEX =DJUHE  VWU ² VWU  ELOM  3UHVLGHQF\ &RQFOXVLRQV RI WKH %UXVVHOHV
 (XURSHDQ &RXQFLO VWU  KWWSZZZFRQVLOLXPHXURSDHXXHGRFVFPVBGDWDGRFVSUHVVGDWDHQHFSGI %UXVVHOV
 (XURSHDQ &RXQFLO &RQFOXVLRQV VWU ² KWWSVZZZFRQVLOLXPHXURSDHXXHGRFVFPVBGDWDGRFVSUHVVGDWDHQHF
 SGI
37 9LGMHWL SUHSRUXNH EU   L  X ,]YMHåþX 'H /DURVLqUH VWU  L G =DGDþD (65&D YH]DQD MH ]D PDNURSUXGHQFLMDOQX UHJXODFLMX
 RGQRVQR]DRVLJXUDQMHVWDELOQRVWLFMHORNXSQRJÀQDQFLMVNRJVHNWRUD
38 Å7KH (6)6 ZLOO QHHG WR EH LQGHSHQGHW RI WKH SROLWLFDO DXWKRULWLHV EXW EH DFFRXQWDEOH WR WKHP´ 9LGMHWL 3UHSRUXNX  X ,]YMHåþX
 'H /DURVLqUH VWU  NRMRP VH SUHGODçH GHFHQWUDOL]LUDQL SULVWXS X VXVWDYX ÀQDQFLMVNLK VXSHUYL]RUD XWHPHOMHQ QD RVQLYDQMX WULMX
 QRYLKUHJXODWRUQLKQDG]RUQLKWLMHODNRMDþHELWL]DGXçHQD]DQDG]RUSRMHGLQLKGLMHORYDÀQDQFLMVNRJVHNWRUD
39 7KH (XURSHDQ )LQDQFLDO 6XSHUYLVRU\ $XWKRULWLHV ² (6$H =D EDQNDUVNL VHNWRU X (8X ELOD EL ]DGXçHQD (XURSVND DJHQFLMD ]D QDG]RU
 EDQNDUVNRJ VXVWDYD (XURSHDQ %DQNLQJ $XWKRULW\ ² (%$ ]D VHNWRU YULMHGQRVQLFD (XURSVND DJHQFLMD ]D QDG]RU YULMHGQRVQLK SDSLUD











ELSUHGVWDYOMDRJODYQL VWXSQRYRJ VXVWDYDQDG]RUD'DEL VHRVLJXUDRGMHORWYRUDQ VXVWDYQDG]RUD WUHED
RPRJXþLWL UD]PMHQX LQIRUPDFLMD L]PHāXQDG]RUQLK WLMHODQD WDM QDĀLQGDQRYHQDG]RUQH LQVWLWXFLMHPRJX
X VYRMVWYXSURPDWUDĀDVXGMHORYDWLQD VMHGQLFDPDÅNROHJLMDQDG]RUQLND´ L WDNRXVYDMDWL LSURPLFDWL NXOWXUX
]DMHGQLĀNRJ QDG]RUD WH VWYDUDWL NRKHUHQWQH QDG]RUQH SUDNVH45 1RYL VXVWDY HXURSVNRJ QDG]RUD PRçH








2NYLU ]D L]YUåDYDQMHRYODVWL L NRPSHWHQFLMD WUHEDXWYUGLWLQD WHPHOMXSULMHGORJD VHNWRUVNLKSURSLVD3ULMHQRV
]DWHNRPSHWHQFLMH.RPLVLMDWHPHOMLQDRGUHGELĀOLĀO8(=DNRMHMDPĀHSUHLVSLWLYDQMHGRQHVHQLK
RGOXNDSUHG(XURSVNLPVXGRP46=DRSLVDQXFHQWUDOL]LUDQXVWUXNWXUXQDG]RUDQDUD]LQL(8DNRMDELRVLJXUDOD
VXUDGQMX QRYRJ HXURSVNRJ QDG]RUQRJ WLMHOD V QDFLRQDOQLP QDG]RUQLP WLMHOLPD QLMH SRVWLJQXW NRQVHQ]XV47
1DGRYH]XMXþL VHQDGRWDGDåQMH UDGQMH .RPLVLMD MH  UXMQDGRQLMHODSDNHW ]DNRQRGDYQLKPMHUD48





UHOHYDQWQLP ]DNRQRGDYVWYRP²(6$HPRJX L]UDGLWL QDFUW WHKQLĀNLK VWDQGDUGDNRML VHSRGQRVL.RPLVLML QD
GRQRåHQMHXVNODGXVĀODQFLPDL8JRYRUDRIXQNFLRQLUDQMX(XURSVNHXQLMH8)(8SXWHPGHOHJLUDQLK
LOLSURYHGEHQLKDNDWD.RQDĀQRMH'LUHNWLYRP(8(XURSVNRJSDUODPHQWDL9LMHþDRGVWXGHQRJD
















48 9LGMHWL ]DNRQRGDYQL SDNHW PMHUD .RPLVLMH .20   HQGJOWLJ  .20   HQGJOWLJ  .20   HQGJOWLJ
 .20HQGJOWLJ.20HQGJOWLJ
49 'LUHNWLYD (8 (XURSVNRJ SDUODPHQWD L 9LMHþD RG  VWXGHQRJD  R L]PMHQL GLUHNWLYD (= (=
 (= (= (= (= (= (= (= (= L (= X SRJOHGX RYODVWL
 (XURSVNRJ QDG]RUQRJ WLMHOD (XURSVNRJ QDG]RUQRJ WLMHOD ]D EDQNDUVWYR (XURSVNRJ QDG]RUQRJ WLMHOD (XURSVNRJ QDG]RUQRJ
 WLMHOD ]D RVLJXUDQMH L VWUXNRYQR PLURYLQVNR RVLJXUDQMH L (XURSVNRJ QDG]RUQRJ WLMHOD (XURSVNRJ QDG]RUQRJ WLMHOD ]D YULMHGQRVQH
 SDSLUHLWUçLåWDNDSLWDOD2-/S²
50 9LGMHWLLSUHDPEXOX'LUHNWLYH(8
51 -UJHQ %UNOH Å'LH =XNXQIW GHU PDWHULHOOHQ 9HUVLFKHUXQJVDXIVLFKW LQ 'HXWVFKODQG´ 9HUV5 +HIW   VWU  L ,ULV /HL[QHU
 RSFLWXELOMVWU
52 .RQVROLGLUDQD YHU]LMD 8JRYRUD R IXQNFLRQLUDQMX (XURSVNH XQLMH 8)($ 2- &   VYLEQMD  2GUHGED ĀO  XUHāXMH
45)SWBUTLJāBTPQJT[BOSIGURANJE
.MBEFOLB(SHJĂ
'LUHNWLYX 6ROYHQWQRVW ,, 'LUHNWLYX2PQLEXV , L 8UHGEX (,23$ 'LUHNWLYD 6ROYHQWQRVW ,, LVKRGLåWH MH XUHāHQMD
RVQLYDQMDREDYOMDQMDLQDG]RUDGMHODWQRVWLRVLJXUDQMDLUHRVLJXUDQMDDQDRYRPþHVHPMHVWXSULND]DWLQHNH
RGQMH]LQLKRGUHGDEDNRMHRYODåþXMX(XURSVNXNRPLVLMX]DGRQRåHQMHSURYHGEHQLKDNDWD3UHPDRGUHGEDPD
ĀO  VW  'LUHNWLYH 6ROYHQWQRVW ,, GUçDYH ĀODQLFH Å]DKWLMHYDMX GD GUXåWYD ]D RVLJXUDQMH « QDG]RUQLP
WLMHOLPDSRGQHVXLQIRUPDFLMHNRMHVXSRWUHEQH]DQDG]RU´DSUHPDVWLVWRJĀODQNDWH'LUHNWLYHÅ.RPLVLMD
GRQRVLSURYHGEHQHPMHUH NRMLPDRGUHāXMH LQIRUPDFLMH L] VWDYDNDGR NDNREL VHXSULPMHUHQRMPMHUL
RVLJXUDOD XVNODāHQRVW QDG]RUQRJ L]YMHåþLYDQMD´ 9DçQR MH QDSRPHQXWL L GD .RPLVLMD GRQRVL SURYHGEHQH
PMHUH NRMLPD SREOLçH RGUHāXMH HOHPHQWH VXVWDYD XSUDYOMDQMD WH NYDOLÀNDFLMVNH ]DKWMHYH ]D  RVREH NRMH
XĀLQNRYLWR XSUDYOMDMX GUXåWYRP LOL LPDMX GUXJH NOMXĀQH IXQNFLMH53 2VLP WRJD .RPLVLMD GRQRVL SURYHGEHQH
PMHUHXVNODGXVĀONRMLPDÅRGUHāXMHNULWHULMH]DL]GDYDQMHRGREUHQMDQDG]RUQLKYODVWLXVNODGXVĀO´















QD QDFLRQDOQLP UD]LQDPD åWR MH RSþHQLWR GRYHOR GR WHåNRþD X NRPXQLNDFLML L QDUXåLOR VXUDGQMX L]PHāX
QDFLRQDOQLK QDG]RUQLK WLMHOD .RPLVLMD QLMH PRJOD WROHULUDWL WDNYR VWDQMH SD MH ELOR QXçQR SRVHJQXWL ]D













54 9LGMHWL L WUHþL SRGVW VW ĀO  'LUHNWLYH 6ROYHQWQRVW ,, 3URYHGEHQH PMHUH VH GRQRVH L SUHPD ĀO  NRMLPD SURSLVXMH SRSLV
 VWDYNL YODVWLWLK VUHGVWDYD  WH NYDQWLWDWLYQD RJUDQLĀHQMD L SULODJRGEH NRMH VH WUHEDMX QDSUDYLWL  X VNODGX V ĀO  'LUHNWLYH
 6ROYHQWQRVW,,
55 'LUHNWLYD(8XELOM
56 (XURSHDQ %DQNLQJ $XWKRULW\ (%$ (XURSHDQ ,QVXUDQFH DQG 2FFXSDWLRQDO 3HQVLRQV $XWKRULW\ (,23$ L (XURSHDQ 6HFXULWHV DQG
 0DUNHWV $XWKRULW\ (60$ 9LåH R QRYLP RYODVWLPD HXURSVNLK ÀQDQFLMVNLK UHJXODWRUQLK $JHQFLMD Y ,YDQD %DMDNLþ Å1RYH RYODVWL
 HXURSVNLK ÀQDQFLMVNLK UHJXODWRUQLK DJHQFLMD ² VOXĀDM (60(´ X 3 0LODGLQ L 7 -DNåLþ XU3ULODJRGED KUYDWVNRJ SUDYD L HNRQRPLMH 




59 8UHGED (8 EU  (XURSVNRJ SDUODPHQWD L 9LMHþD RG  VWXGHQRJD  R RVQLYDQMX (XURSVNRJ QDG]RUQRJ WLMHOD
 (XURSVNR QDG]RUQR WLMHOR ]D RVLJXUDQMH L VWUXNRYQR PLURYLQVNR RVLJXUDQMH R L]PMHQL 2GOXNH EU (= L R VWDYOMDQMX L]YDQ
 VQDJH2GOXNH.RPLVLMH(=2-/SURVLQFDS²
60 9LGMHWL ĀO  VW  8UHGEH (8  L WDNRāHU R QDFUWX *HUULW )RUVW Å=XP 9HURUGQXQJVYRUVFKODJ GHU .RPPLVVLRQ EHU HLQH
 HXURSlLVFKH 9HUVLFKHUXQJVDXIVLFKW´ 9HUV5  VWU ² 6XVWDY EL GRçLYLR SURPMHQX NDGD EL (,23$ GRELOD X QDGOHçQRVW
 QHSRVUHGQX RYODVW ]D GRQRåHQMH QRUPD NRMH VH RGQRVH QD WHKQLĀNH SURSLVH D NDGD EL ]DWR QD GUXJRM UD]LQL SRVWRMDOD
 PRJXþQRVW GRQRåHQMD SURSLVD REYH]XMXþHJ NDUDNWHUD 8VS SULPMHULFH VOXĀDM (%$ 0DWWKLDV /HKPDQQ ² &RUQHOLD 0DQJHU1HVWOHU
 RS FLW X ELOM  VWU ² $XWRUL XND]XMX QD WR GD SRVWRML PRJXþQRVW VXPQMD GD .RPLVLMD (8D L QDG]RUQD WLMHOD PRJX ]DRELþL








































63 1LFRODV 5DVFKDXHU Å'LH 5HRUJDQLVDWLRQ GHU HXURSlLVFKHQ )LQDQ]PDUNWDXIVLFKW DOV %DXVWHLQ ]XU .ULVHQEHZlOWLJXQJ´ =)5 
  VWU  $XWRU XSR]RUDYD QD WR GD MH RYGMH ULMHĀ R ÅDSVROXWQRM QRYRVWL´ X HXURSVNLP SURSLVLPD R QDG]RUX ÀQDQFLMVNRJ WUçLåWD
 8VS 1DWDVFKD 6DVVHQUDWK$OEHUWL ² +HOJH +DUWLJ Å(,23$9HURUGQXQJ 5HFKWOLFKH +HUDXVIRUGHUXQJHQ IU GLH 3UD[LV´ 9HUV5
 +HIW   VWU  +HOPXW 6LHNPDQQ 'LH (XURSlLVLHUXQJ GHU )LQDQ]PDUNWDXIVLFKW ,QVWLWXWH IRU 0RQDWHU\ DQG )LQDQFLDO
 6WDELOLW\,0)6)UDQNIXUWDP0DLQVWU²
64 Å6HFRQG OHYHO OHJLVODWLRQ´ PRçH VH SRGLMHOLWL X GYD GLMHOD /HYHO ,,D R]QDĀDYD QH]DNRQRGDYQH DNWH NRMH GRQRVL .RPLVLMD QD
 WHPHOMX GHOHJLUDQLK RYODVWL X VNODGX V ĀO  8)(8D /HYHO ,,E R]QDĀDYD WHKQLĀNH VWDQGDUGH ĀO  8)(8D 9LGMHWL *HUULW
 .UlPHU Å'DV QHXH 9$* LP 6\VWHP YRQ 6ROYHQF\ ,,´ X 0 'UHKHU ² 0 :DQGW XU 6ROYHQF\ ,, LQ GHU 5HFKWVDQZHQGXQJ 
 )UDQNIXUWHU5HLKH9:.DUOVUXKHVWULG
65 &RQVWDQWLQ )DEULFLXV Å'HU 7HFKQLVFKH 5HJXOLHUXQJVVWDQGDUG IU )LQDQ]GLHQVWOHLVWXQJHQ ² (LQH NULWLVFKH :UGLJXQJ XQWHU
 EHVRQGHUHU %HUFNVLFKWLJXQJ GHV $UW  $(89´ %HLWUlJH ]XP 7UDQVQDWLRQDOHQ :LUWVFKDIWVUHFKW +HIW 
 KWWSLQVWLWXWZLUWVFKDIWVUHFKWXQLKDOOHGHGHQRGH
66 =DNRQ R RVLJXUDQMX 11  RG  RçXMND  RYDM =DNRQ VWXSLR MH QD VQDJX  VLMHĀQMD  RVLP ĀODQDND   
 L  ĀODQND VWDYND ĀODQND VWDYND ĀODQDND   ²  ĀODQND VWDYND ĀODQDND L  ĀODQND
  VWDYND  ĀODQDND     L  RYRJD =DNRQD NRML VWXSDMX QD VQDJX  WUDYQMD  L ĀODQDND  L  ĀODQND
 VWDYNDĀODQDNDLRYRJD=DNRQDNRMLVXVWXSLOLQDVQDJXVUSQMD
67 0DQIUHG:DQGWÅ6ROYHQF\,,:LUGGLH$XIVLFKW]XPÅ0LWXQWHUQHKPHU´"´9HUVLFKHUXQJVZLUWVFKDIW9:VWU²
68 7KRPDV 0 - 0|OOHUV Å(XURSlLVFKH 0HWKRGHQ ² XQG *HVHW]JHEXQJVOHKUH LP .DSLWDOPDUWNUHFKW ² 9ROOKDUPRQLVLHUXQJ
 *HQHUDONODXVHOQ XQG VRIW ODZ LP 5DKPHQ GHV /DPIDOXVV\9HUIDKUHQV DOV 0LWWHO ]XU (WDEOLHUXQJ YRQ 6WDQGDUGV´ =(X3   VWU
 ²  .DUHO 9DQ +XOOH Å6ROYHQF\ ,, 6WDWH RI SOD\ DQG SHUVSHFWLYHV´ =YHUV:LVV %DQG  +HIW   VWU ² 







7UHþL VWXSDQM X OLWHUDWXUL VH RSLVXMH SRMPRYLPD ÅVDYMHWRYDQMH L NRQYHUJHQFLMD QDG]RUD´70 =D WDM VWXSDQM
/DPIDOXVV\MHYDSRVWXSNDYDçQRMHWRGDSUHVWDMHSUDYQDREYH]DWQRVWGRQHVHQLKDNDWD71LGDVHSRVHEQR
QDJODåHQR SRMDYOMXMH SRVWXSDN NRPLWRORJLMH WDNR åWR RGERUL VXGMHOXMX X VDYMHWRYDQMX .RPLVLMH L SULSUHPL
QMH]LQLKSULMHGORJD8WRPVPLVOXRVRELWRMHYDçQDXORJD&(,236DSUHGQLND(,23$HNRMLMHNDRLQWHJUDOQL
GLR /DPIDOXVV\MHYD SRVWXSND RGLJUDR NOMXĀQX XORJX X UD]YRMX QRYRJ ÅUHçLPD´ VROYHQWQRVWL 2G VDPRJ
RVQLYDQMDELRMHQDMYLåHDQJDçLUDQQDHODERULUDQMXSULMHGORJDYH]DQLK]DSURMHNW6ROYHQWQRVW,,VOLMHGHþLUD]QH
SR]LYH ]D VDYMHWRYDQMH &DOOV IRU$GYLFH .DRSRVHEQR UDGQR WLMHOR VDYMHWXMH .RPLVLMX X YH]L VSLWDQMLPD
NRMD VX VHSRMDYLODQDSUYLPGYMHPD UD]LQDPDGDEL VHSUDNVDQDG]RUDREOLNRYDODQD MHGLQVWYHQQDĀLQ L
GDEL VHSULSUHPLORHYHQWXDOQRNDVQLMHGRQRåHQMHSURSLVD2EOLNRYDQMH MHGLQVWYHQHSUDNVHQDG]RUDWUHED
RVLJXUDWL L]UDGRP ]DMHGQLĀNLK WXPDĀHQMD NRQ]LVWHQWQLK VPMHUQLFD L ]DMHGQLĀNLK VWDQGDUGD NDNREL VH L QD





RVLJXUDQMH 7DM GLR QMHJRYHDNWLYQRVWLPRçH VHXYUVWLWL X ĀHWYUWL VWXSDQM /DPIDOXVV\MHYDSRVWXSNDX NRMHP
VH SURYMHUDYD VXVWDY RGQRVQR QDG]LUH XMHGQDĀHQD SULPMHQD HXURSVNRJ SUDYD X SRMHGLQLP GUçDYDPD



















71 .DUHO 9DQ +XHOOH RSFLW X ELOM  VWU ² 0 :DQGW ² ' 6HKUEURFN Å5HJHOXQJV]LHOH GHU 6ROYHQF\ ,, 5DKPHQULFKWOLQLH´
 =YHUV:LVV  %DQG  VWU ²  (GG\ :\PHHUVFK Å'DV QHXH HXURSlLVFKH )LQDQ]PDUNWUHJXOLHUXQJV XQG
 $XIVLFKWVV\VWHP´=*5+HIWVWU²
72 0DQIUHG :DQGW ² 'DYLG 6HKUEURFN Å6ROYHQF\ ,, 5HFKWVUDKPHQ XQG 5HFKWVHW]XQJ´ X 0 'UHKHU ² 0 :DQGW XU 6ROYHQF\ ,, LQ 
 GHU5HFKWVDQZHQGXQJ9:.DUOVUXKHVWU²
73 2VQLYDĀNLP XJRYRULPD QD]LYDMX VH 8JRYRU R (XURSVNRM XQLML &RQVROLGDWHG 9HUVLRQ RI WKH 7UHDW\ RQ (XURSHDQ 8QLRQ 2IÀFLDO
 -RXUQDO  &  L 8JRYRU R (XURSVNRM ]DMHGQLFL &RQVROLGDWHG 9HUVLRQ RI 7KH 7UHDW\ (VWDEOLVKLQJ WKH (XURSHDQ &RPPXQLW\
 2IÀFLDO-RXUQDO&
74 .RQVROLGLUDQDYHU]LMD8JRYRUDRIXQNFLRQLUDQMX(XURSVNHXQLMHYXELOM













6WDYDN WRJĀODQND8)(8D L]ULĀLWRXWYUāXMHXYMHWHNRML YULMHGH ]DGHOHJLUDQMHRYODVWL (XURSVNLSDUODPHQW





þHX VYRPSULRSþHQMX(XURSVNRPSDUODPHQWX L9LMHþXSRMDVQLWL79GD MHSURYHGHQSUHWKRGQL VDYMHWRGDYQL
SRVWXSDNVJUXSRPHNVSHUDWD$NRVHUDGLRL]UDGLGHOHJLUDQLKSUDYQLKDNDWDYH]DQLK]DSRGUXĀMHÀQDQFLMVNLK
XVOXJD.RPLVLMDVHREYH]DODGDþHSURYHVWLSUHWKRGQLNRQ]XOWDFLMVNLSRVWXSDNVHNVSHUWLPDNRMLSUHGVWDYOMDMX
GUçDYH ĀODQLFH XNOMXĀHQH X UDG RGERUD80 8QDWRĀ IRUPDOQRPQHGRVWDWNX ]DNOMXĀND .RPLVLMH X SUDYLOX VH











SRVWXSND WHPHOMQLDNWPRçHRVLJXUDWLSULPMHQX VDYMHWRGDYQRJSRVWXSND LOLSRVWXSND LVSLWLYDQMDX]LPDMXþL
XRE]LU SULURGX LOL XĀLQDNSRWUHEQRJSURYHGEHQRJDNWD V WLPGD VHSRVWXSDN LVSLWLYDQMDSULPMHQMXMH NRG
SURYHGEHQLKDNDWDRSþHQLWRJSRGUXĀMDSULPMHQHWHRVWDOLKSURYHGEHQLKDNDWDNRMLVHRGQRVHQDSURJUDPH




76 8UHGED (=  (XURSVNRJ SDUODPHQWD L 9LMHþD R XWYUāLYDQMX RSþLK SUDYLOD L RSþLK QDĀHOD X YH]L V PHKDQL]PLPD QDG]RUD
 GUçDYD ĀODQLFD QDG L]YUåDYDQMHP SURYHGEHQLK RYODVWL .RPLVLMH2- /   YHOMDĀH  2GOXND (= VWDYOMD VH L]YDQ
 VQDJH 8ĀLQFL ĀODQND D 2GOXNH (= ]DGUçDYDMX VH ]D SRWUHEH SRVWRMHþLK WHPHOMQLK DNDWD NRML XSXþXMX QD WDM ĀODQDN
 ĀO8UHEH
77 =DSRMDåQMHQMHUD]OLNDL]PHāX]DNRQRGDYQLKLQH]DNRGRGDYQLKDNDWDYLGMHWL'DQLHO6FKDUIXELOMVWULG
78 &RPPXQLFDWLRQ IURP WKH &RPPLVVLRQ WR WKH (XURSHDQ 3DUOLDPHQW DQG WKH &RXQFLO %UXVVHOV    &20   ÀQDO
 ,PSOHPHQWDWLRQRI$UWLFOHRIWKH7UHDW\RQWKH)XQFWLRQLQJRIWKH(XURSHDQ8QLRQVWULG
79 &RPPXQLFDWLRQ IURP WKH &RPPLVVLRQ WR WKH (XURSHDQ 3DUOLDPHQW DQG WKH &RXQFLO %UXVVHOV    &20   ÀQDO
 ,PSOHPHQWDWLRQRI$UWLFOHRIWKH7UHDW\RQWKH)XQFWLRQLQJRIWKH(XURSHDQ8QLRQVWU
80 &RPPLVVLRQ&RPPLQLFDWLRQ2-&VYLEQMDVWUSRMDåQMHQMH


















































88 $NR VH UDGL R DNWLPD GRQHVHQLPD SULMH VWXSDQMD QD VQDJX RYH 8UHGEH ĀO  X SULMHOD]QLP RGUHGEDPD SUHGYLāD L]YUåDYDQMH
 RYODVWL.RPLVLMHXVNODGXVUDQLMHGRQHVHQRP2GOXNRP(=
89 ÿOVWWRĀD8)(8D
90 -DQ ' /WWULQJKDXV Å6ROYHQF\ ,, ² *UXQGODJHQ GHU 5HIRUP GHV HXURSlLVFKHQ 9HUVLFKHUXQJVDXIVLFKWVUHFKWV XQG $XVZLUNXQJHQ
 GHUQHXHQ(LJHQPLWWHOYRUVFKULIWHQ´(X=:VWU²




1D VYDNRM RG RSLVDQLK UD]LQD SRVWRML PRJXþQRVW SUDYQH LQWHUYHQFLMH %XGXþL GD MH ULMHĀ R VORçHQRM
]DNRQRGDYQRMSURFHGXULSULMHQMH]LQHSURYHGEHVYLVXGLRQLFLWRJ]DKWMHYQRJSRVWXSNDPRUDMXRGUçDWLEURMQH
NRQ]XOWDFLMHLUD]PLMHQLWLLQIRUPDFLMH92




6XPPDU\ 7KH SDSHU SUHVHQWV WKH SURFHVV RI DGRSWLQJ UXOHV LQ WKH ÀQDQFLDO VHFWRU LQ WKH (XURSHDQ
8QLRQZLWKSDUWLFXODUUHIHUHQFHWRLQVXUDQFHUHJXODWLRQVZKLFKLVSDUWLFXODUO\ LPSRUWDQW LQRUGHUWREHWWHU
XQGHUVWDQGRIFHUWDLQVRXUFHVRI(8 ODZDQGWKHLUKLHUDUFK\DQGWRDGRSW1RQOHJLVODWLYHDFWVWKDWVHUYH
D EHWWHU XQGHUVWDQGLQJDQGPRUH XQLIRUP LQWHUSUHWDWLRQ RI WKH DFWV DGRSWHG LQ WKH RUGLQDU\ OHJLVODWLYH
SURFHGXUH8QGHUVWDQGLQJ/DPIDOXVV\DQGFRPLWRORJ\DQGWKHLUMRLQWDFWLRQLQHVVHQFHZLOODOVRIDFLOLWDWHWKH
XQGHUVWDQGLQJRIQHZUHJXODWLRQVLQWKHÀQDQFLDOVHFWRUDQGLQSDUWLFXODUWKHQHZLQVXUDQFHODZIURP

















)DEULFLXV &RQVWDQWLQ Å'HU 7HFKQLVFKH 5HJXOLHUXQJVVWDQGDUG IU )LQDQ]GLHQVWOHLVWXQJHQ ² (LQH NULWLVFKH
:UGLJXQJ XQWHU EHVRQGHUHU %HUFNVLFKWLJXQJ GHV $UW  $(89´ %HLWUlJH ]XP 7UDQVQDWLRQDOHQ
:LUWVFKDIWVUHFKW+HIWKWWSLQVWLWXWZLUWVFKDIWVUHFKWXQLKDOOHGHGHQRGH
*HUULW )RUVW Å=XP 9HURUGQXQJVYRUVFKODJ GHU .RPPLVVLRQ EHU HLQH HXURSlLVFKH 9HUVLFKHUXQJVDXIVLFKW´
9HUV5
*URHEHQ+DQVYRQGHU6FKZDU]H-DFTXp-HDQ3DXO.RPPHQWDU]XP9HUWUDJEHUGLH(XURSlLVFKH


















































'LUHNWLYD(8(XURSVNRJSDUODPHQWD L9LMHþDRG VWXGHQRJDR L]PMHQLGLUHNWLYD(=
(= (= (= (= (= (= (= (= 
(= L(=XSRJOHGXRYODVWL(XURSVNRJQDG]RUQRJWLMHOD(XURSVNRJQDG]RUQRJWLMHOD]DEDQNDUVWYR
(XURSVNRJQDG]RUQRJ WLMHOD (XURSVNRJQDG]RUQRJ WLMHOD ]DRVLJXUDQMH L VWUXNRYQRPLURYLQVNRRVLJXUDQMH L
(XURSVNRJQDG]RUQRJWLMHOD(XURSVNRJQDG]RUQRJWLMHOD]DYULMHGQRVQHSDSLUHLWUçLåWDNDSLWDOD2-/
S²
(XURSVNRYLMHþH&DUGLII=DNOMXĀFLSUHGVMHGQLåWYD&DUGLIILOLSQMD
)LQDO5HSRUWRI:LVH0HQRQ5HJXODWLRQRI(XURSHDQ6HFXULWLHV0DUNHWV%UXVVHOVYHOMDĀHKWWS
HFHXURSDHXLQWHUQDOBPDUNHWVHFXULWLHVGRFVODPIDOXVV\ZLVHPHQÀQDOUHSRUWZLVHPHQBHQSGI
,VWUDçLYDQMHÀQDQFLMVNHNUL]H,]YMHåþH²7KH+LJK/HYHO*URXSRQ)LQDQFLDO6XSHUYLVLRQLQWKH(8%UXVVHOV
)HEUXDU\KWWSHFHXURSDHXLQWHUQDOBPDUNHWÀQDQFHVGRFVGHBODURVLHUHBUHSRUWBHQSGI
.RQVROLGLUDQDYHU]LMD8JRYRUDRIXQNFLRQLUDQMX(XURSVNHXQLMH8)($2-&VYLEQMD
0DOLBOHNVLNRQBHXURSVNLKBLQWHJUDFLMDKWWSZZZ]DJUHEKUHX]JHXBSXEOLNDFLMHSGI
2GOXND(=9LMHþDRGVUSQMDRL]PMHQL2GOXNH(=RXWYUāLYDQMXSRVWXSDND]DL]
54 )SWBUTLJāBTPQJT[BOSIGURANJE
.MBEFOLB(SHJĂ
YUåDYDQMHSURYHGEHQLKRYODVWLGRGLMHOMHQLK.RPLVLML6OO
2-(&/-XO\/HJLVODWLRQ²$FWZKRVHSXEOLFDWLRQLVREOLJDWRU\
2-(&/-XOL/HJLVODWLRQ²$FWZKRVHSXEOLFDWLRQLVREOLJDWRU\
2-(&²&-XO\,QIRUPDWLRQVDQG1RWLFHV
2-(&&$SULO,QIRUPDWLRQDQG1RWLFHV
3UHVLGHQF\&RQFOXVLRQVRIWKH%UXVVHOHV(XURSHDQ&RXQFLOKWWSZZZFRQVLOLXPHXURSDHXXHGRFVFPVB
GDWDGRFVSUHVVGDWDHQHFSGI
%UXVVHOV(XURSHDQ&RXQFLO&RQFOXVLRQV KWWSVZZZFRQVLOLXPHXURSDHXXHGRFVFPVBGDWDGRFVSUHVV
GDWDHQHFSGI
3ULRSþHQMH.RPLVLMH.20RG3URYHGEDRNYLUDÀQDQFLMVNRJWUçLåWD$NFLMVNLSODQ
3ULRSþHQMH.RPLVLMH.20RGRçXMND]DSUROMHWQR]DVMHGDQMH(XURSVNRJ9LMHþD,PSXOVL]DHX-
URSVNLX]OHW
3URWRNROOEHUGLH3OHQDUVLW]XQJGHV(XURSlLVFKHQ3DUODPHQWVYRP)HEUXDU$EO1U&(
VWXGHQRJ
5HVROXWLRQRIWKH(XURSHDQ&RXQFLORQPRUHHIIHFWLYHVHFXULWLHVPDUNHWUHJXODWLRQLQWKH(XURSHDQ8QLRQ
RçXMND
8JRYRUR(XURSVNRMXQLML&RQVROLGDWHG9HUVLRQRIWKH7UHDW\RQ(XURSHDQ8QLRQ2IÀFLDO-RXUQDO&
L8JRYRUR(XURSVNRM]DMHGQLFL&RQVROLGDWHG9HUVLRQRI7KH7UHDW\(VWDEOLVKLQJWKH(XURSHDQ&RPPXQLW\
2IÀFLDO-RXUQDO&
8UHGED(8EU(XURSVNRJSDUODPHQWD L9LMHþDRGVWXGHQRJDRRVQLYDQMX(XURSVNRJ
QDG]RUQRJWLMHOD(XURSVNRQDG]RUQRWLMHOR]DRVLJXUDQMHLVWUXNRYQRPLURYLQVNRRVLJXUDQMHRL]PMHQL2GOXNH
EU(=LRVWDYOMDQMXL]YDQVQDJH2GOXNH.RPLVLMH(=2-/SURVLQFD
8UHGED(=(XURSVNRJSDUODPHQWDL9LMHþDRXWYUāLYDQMXRSþLKSUDYLODLRSþLKQDĀHODXYH]LVPH
KDQL]PLPDQDG]RUDGUçDYDĀODQLFDQDGL]YUåDYDQMHPSURYHGEHQLKRYODVWL.RPLVLMH2-/YHOMDĀH

hEHUSUIXQJGHV/DPIDOXVV\3UR]HVVHV²$XVEDXGHUDXIVLFKWOLFKHQ.RQYHUJHQ].20HQWJOWLJ
%UVVHOGHQ
=DNRQRRVLJXUDQMX11RGRçXMND
